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7LHUSURGXNWLRQ.OHLQH:LHGHUNlXHU6FKDIH3RVWHU
(LQVDW]HLQHU.UlXWHUPLVFKXQJLQGHU/lPPHUPDVW±(LQÀXVVDXI
.RN]LGLHQDXVVFKHLGXQJXQG*HZLFKWVHQWZLFNOXQJ
3RGVWDW]N\/XQG.UHQQ9
.H\ZRUGVODPERRF\VWDGGLWLYHIHHGLQJERG\ZHLJKW
$EVWUDFW
$FRPSOHPHQWDQLPDOIHHGEDVHGRQKHUEV3DUDPD[LQZDVWHVWHGIRULWVHI¿FDF\DJDLQVW
VKHGGLQJRI(LPHULDVSSDQGIRULWVHIIHFWRQZHLJKWJDLQLQODPEVXQGHUSUDFWLFDOFRQGL
WLRQVRQDVKHHSIDUPODPEVZLWKDQDJHRIDERXWRQHZHHNZHUHLQFOXGHGLQWKHVWXG\
7KHWULDOJURXSJRWWKHFRPSOHPHQWIHHGZLWKWKHFRQFHQWUDWHWKHFRQWUROJURXSJRWRQO\WKH
FRQFHQWUDWH)HFDOVDPSOHVZHUHWDNHQZHHNVDIWHUVWDUWLQJDWZHDQLQJDQGZHHNVDIWHU
ZHDQLQJ:HLJKWPHDVXUHPHQWVZHUHGRQHLQWKH¿UVWZHHNDWZHDQLQJDQGZHHNVDIWHU
ZHDQLQJ/DPEVWKDWGLGQRWUHDFKNJERG\ZHLJKWDWZHDQLQJZHHNVRIDJHZHUH
ZHDQHGZLWKZHHNVRIDJH1RGLIIHUHQFHFRXOGEHREVHUYHGLQ(LPHULDRRF\VWRXWSXW
EHWZHHQWKHJURXSV7KHRXWSXWGHFUHDVHGXQWLOZHDQLQJ%XWDIWHUZHDQLQJWKHRXWSXWGH
FUHDVHGLQWKHWULDOJURXSDQGLQFUHDVHGLQWKHFRQWUROJURXS,QWKHWULDOJURXSZHLJKWJDLQ
ZDVDOZD\VKLJKHUWKDQLQWKHFRQWUROJURXSDOWKRXJKWKHGLIIHUHQFHVZHUHQRWVLJQL¿FDQW
(VSHFLDOO\LQODPEVZHDQHGZLWKZHHNVERG\ZHLJKWDWZHHNVDIWHUZHDQLQJZDVVLJ
QL¿FDQWO\KLJKHULQWKHWULDOJURXS
(LQOHLWXQJXQG=LHOVHW]XQJ
.RN]LGLHQN|QQHQEHL6FKDÀlPPHUQ]XKRFKJUDGLJHQ(UNUDQNXQJHQIKUHQGLHYRQYHU
ULQJHUWHP:DFKVWXPELV]X.PPHUQXQG7RGHVIlOOHQUHLFKHQ'HUSURSK\ODNWLVFKH(LQ
VDW]YRQFKHPLVFKV\QWKHWLVFKHQ$U]QHLPLWWHOQLVWLQGHUELRORJLVFKHQ/DQGZLUWVFKDIWQLFKW
HUODXEW'LH.UlXWHUPLVFKXQJ3DUDPD[LQ+HUVWHOOHU,QGLDQ+HUEV*PE+:LHQLVWHLQ
(UJlQ]XQJVIXWWHUPLWWHOGDVIUGHQ(LQVDW]LQGHUELRORJLVFKHQ/DQGZLUWVFKDIW]XJHODVVHQ
LVW=LHOGLHVHU8QWHUVXFKXQJZDUHVKHUDXV]X¿QGHQREGHU(LQVDW]YRQ3DUDPD[LQEHL
/lPPHUQHLQH9HUULQJHUXQJGHU.RN]LGLHQDXVVFKHLGXQJEHZLUNWXQGGLH*HZLFKWVHQWZLFN
OXQJSRVLWLYEHHLQÀXVVWZLUG
0HWKRGHQ
'LH8QWHUVXFKXQJHQZXUGHQDXIHLQHP/lPPHUPDVWEHWULHELPQRUGZHVWOLFKHQ0KOYLHUWHO
2EHU|VWHUUHLFKGXUFKJHIKUW'HU%HWULHEKDWWH0HULQR0XWWHUVFKDIHGLH$EODPPXQ
JHQHUIROJWHQNRQWLQXLHUOLFK'HU8QWHUVXFKXQJV]HLWUDXPHUVWUHFNWHVLFKYRQ-lQQHUELV
$XJXVW
/lPPHU.RQWUROOXQG9HUVXFKVWLHUHPLWHLQHP$OWHUYRQ/HEHQVWDJHQZXU
GHQLQGLH8QWHUVXFKXQJJHQRPPHQ/lPPHUXQG0XWWHUVFKDIHZXUGHQLQ]ZHL*UXSSHQ
GLHGXUFKGHQ]HQWUDOHQ)XWWHUJDQJJHWUHQQWZDUHQJHKDOWHQ'LH/lPPHUEHNDPHQGHQ
SHOOHWLHUWHQ/lPPHUVWDUWHULP/lPPHUVFKOXSI,QGHQ/lPPHUVWDUWHUGHU9HUVXFKVJUXSSH
 /)=5DXPEHUJ*XPSHQVWHLQ,QVWLWXWIU%LRORJLVFKH/DQGZLUWVFKDIWXQG%LRGLYHUVLWlWGHU1XW]WLHUH
$XVWUDVVH:HOVgVWHUUHLFKOHRSROGSRGVWDW]N\#OI]RUDWZZZUDXPEHUJJXPSHQVWHLQDW
 /DQGHVYHUEDQGIU6FKDI]XFKWXQGKDOWXQJ2g$XIGHU*XJO/LQ]gVWHUUHLFKYRONHU
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9*ZXUGH3DUDPD[LQLQHLQHU0HQJHYRQNJ7RQQHHLQJHPLVFKW'LH/lPPHUGHU.RQ
WUROOJUXSSH.*EHNDPHQGHQJOHLFKHQ/lPPHUVWDUWHURKQH3DUDPD[LQ0LW:RFKHQ
NJ.|USHUJHZLFKWZXUGHQ/lPPHUDEJHVHW]W/lPPHUGLHPLW:RFKHQNJ
.|USHUJHZLFKWQLFKWHUUHLFKWKDWWHQZXUGHQPLW:RFKHQDEJHVHW]W
'LH.RN]LGLHQDXVVFKHLGXQJSUR*UDPP.RW.S*ZXUGHIUMHGHV7LHUHLQ]HOQ:RFKHQ
QDFK8QWHUVXFKXQJVEHJLQQEHLP$EVHW]HQVRZLH:RFKHQQDFKGHP$EVHW]HQIHVWJH
VWHOOW'LH.RWSUREHQZXUGHQQDFKHLQHPPRGL¿]LHUWHQ0F0DVWHU9HUIDKUHQ(FNHUWHWDO
GXUFKJHIKUW(LQH'LIIHUHQ]LHUXQJGHU.RN]LGLHQDUWHQZXUGHQLFKWGXUFKJHIKUW
'DV*HZLFKWZXUGH]X8QWHUVXFKXQJVEHJLQQEHLP$EVHW]HQVRZLH:RFKHQQDFKGHP
$EVHW]HQIHVWJHVWHOOW
'DVLQGHQ/lPPHUVWDUWHUHLQJHPLVFKWH3DUDPD[LQLVWHLQIUGLHELRORJLVFKH/DQGZLUW
VFKDIW]XJHODVVHQHV(UJlQ]XQJVIXWWHUPLWWHOXQGEHVWHKWDXVIROJHQGHQJHPDKOHQHQ.UlX
WHUQXQG*HZU]HQ
.QREODXFK*HOEZXU]+LPDOD\D=HGHU,QJZHUXQG/DQJHU3IHIIHU
'LHVWDWLVWLVFKH$XVZHUWXQJHUIROJWHPLWWHOV3$6:6WDWLVWLF9HUVLRQIU:LQGRZV1DFK
GHPGLHHUPLWWHOWHQ'DWHQQLFKWQRUPDOYHUWHLOWZDUHQZXUGHQ9HUJOHLFKH]ZLVFKHQGHQ
*UXSSHQDQKDQGGHV0DQQ:KLWQH\87HVWVXQG9HUJOHLFKH]ZLVFKHQGHQ8QWHUVXFKXQ
JHQDQKDQGGHV:LOFR[RQ7HVWVEHUHFKQHWXQGDXILKUH6LJQL¿NDQ ]HQJHSUIW
(UJHEQLVVH
.RN]LGLHQ
,QEHLGHQ*UXSSHQNDPHV]XHLQHPVWDUNHQ$EIDOOGHU.S*(VZDUDEHUNHLQ8QWHUVFKLHG
]ZLVFKHQGHU.RQWUROOXQGGHU9HUVXFKVJUXSSHIHVWVWHOOEDUZHGHU:RFKHQQDFK%HJLQQ
QRFKEHLP$EVHW]HQ=ZLVFKHQ$EVHW]HQXQG:RFKHQQDFKGHP$EVHW]HQ]HLJWHGLH
.S*LQGHU.RQWUROOJUXSSHHLQHQVLJQL¿NDQWHQ$QVWLHJZlKUHQGVLHLQGHU9HUVXFKVJUXSSH
ZHLWHUDEQDKP7DE
7DEHOOH0LWWHOZHUWHGHU.S*
*UXSSH Q 86
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*HZLFKW
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GLH*HZLFKWHEHLGHUGULWWHQ8QWHUVXFKXQJLQGHU9*XPNJK|KHUODJHQDOVGLHGHU.*
7DE
'HXWOLFKH8QWHUVFKLHGH]HLJWHQVLFK]ZLVFKHQGHQPLW:RFKHQXQGPLW:RFKHQDE
JHVHW]WHQ7LHUHQ%HLGHQPLW:RFKHQDEJHVHW]WHQ7LHUHQKDWWHGLH9*:RFKHQQDFK
GHP$EVHW]HQGHXWOLFKK|KHUH.|USHUJHZLFKWHDOVGLH.*7DE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'LVNXVVLRQ
,QGLHVHP9HUVXFKZXUGHLQHLQHP%HWULHEXQWHUQDWUOLFKHQ3URGXNWLRQVEHGLQJXQJHQZlK
UHQGGH/lPPHUDXI]XFKWHLQH.UlXWHUPLVFKXQJHLQJHVHW]W'HU]HLWOLFKH9HUODXIGHU.S*LQ
GLHVHU8QWHUVXFKXQJHQWVSULFKWGHQLQGHU/LWHUDWXUEHVFKULHEHQHQ(UJHEQLVVHQ5HHJHWDO
6WUHVVIDNWRUHQZLHHVGDV$EVHW]HQLVWN|QQHQVLFKQHJDWLYDXIGLH,PPXQDEZHKU
DXVZLUNHQ'HUVLJQL¿NDQWH$QVWLHJGHU.S*]ZLVFKHQGHU8QWHUVXFKXQJEHLP$EVHW]HQ
XQG:RFKHQQDFKGHP$EVHW]HQLQGHU.RQWUROOJUXSSHOlVVWVLFKDXIGHQ(LQÀXVVGLHVHV
6WUHVVHV]XUFNIKUHQ,QGHU9HUVXFKVJUXSSHKLQJHJHQNDPHV]XHLQHPZHLWHUHQ5FN
JDQJGHU.S*ZDVDXIGLH:LUNXQJGHU.UlXWHUXQG*HZU]HKLQZHLVW
,QGHU*HZLFKWVHQWZLFNOXQJJDEHV]ZLVFKHQGHU9*XQGGHU.*NHLQHVLJQL¿NDQWHQ8Q
WHUVFKLHGHZHQQDXFKGLH9*JHULQJJUDGLJK|KHUH*HZLFKWHDP(QGHGHU8QWHUVXFKXQJ
KDWWH
'LH$XIQDKPHHLQHV(UJlQ]XQJVIXWWHUPLWWHOVEHL/lPPHUQELV]XP=HLWSXQNWGHV$EVHW
]HQVVWHOOWHLQH+HUDXVIRUGHUXQJGDUZHLOGLHDXIJHQRPPHQHQ0HQJHQQRFKVHKUJHULQJ
VLQG1RUPDOH(LQPLVFKUDWHQEHL3DUDPD[LQOLHJHQEHLELVNJSUR7RQQH)XWWHU$XI
*UXQGGHUJHULQJHQ)XWWHUDXIQDKPHEHL6DXJOlPPHUQZXUGHLQGLHVHP9HUVXFKGLH(LQ
PLVFKUDWHDXINJSUR7RQQHHUK|KW(LQHQRFKK|KHUH(LQPLVFKUDWHZXUGHXQWHUODVVHQ
ZHLOVLHVLFKDXI*UXQGGHVLQWHQVLYHQ*HVFKPDFNHVXQG*HUXFKHVHYHQWXHOOQHJDWLYDXI
GLH)XWWHUDXIQDKPHKlWWHDXVZLUNHQN|QQHQ'LHVLJQL¿NDQWHQ8QWHUVFKLHGHLQGHU*HZLFKW
VHQWZLFNOXQJEHLGHQPLW:RFKHQDEJHVHW]WHQ/lPPHUQODVVHQVLFKGDUDXI]XUFNIK
UHQGDVVGLHVH7LHUH:RFKHQOlQJHUGDV(UJlQ]XQJVIXWWHUIUHVVHQNRQQWHQXQGGDGXUFK
DXFKLQVJHVDPWHLQHK|KHUH$XIQDKPHPHQJHYRQ3DUDPD[LQYRUZHLVHQNRQQWHQ
,QZLHZHLWHLQHQRFKK|KHUH(LQPLVFKUDWHYRQGHQ7LHUHQDN]HSWLHUWZHUGHQZUGHE]Z
REHLQHVROFKHDXFKSRVLWLYH(IIHNWHEHLPLW:RFKHQDEJHVHW]WHQ/lPPHUQKlWWHNDQQ
QXUGXUFKZHLWHUH8QWHUVXFKXQJHQEHDQWZRUWHWZHUGHQ$XHUGHPVWHOOWVLFKGLH)UDJHRE
GDQQGLHHYHQWXHOO]XHUZDUWHQGHEHVVHUH*HZLFKWVHQWZLFNOXQJGLHK|KHUHQ)WWHUXQJVNR
VWHQNRPSHQVLHUHQZUGHQ
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6FKOXVVIROJHUXQJHQ
'LH.UlXWHUPLVFKXQJ3DUDPD[LQLVWHLQ(UJlQ]XQJVIXWWHUPLWWHOZHOFKHVGLH7LHUHLQ=HL
WHQEHVRQGHUHU$QIlOOLJNHLWHQXQGYHUPHKUWHQ6WUHVVHVNUlIWLJHQVROO'LH(UJHEQLVVHGLH
VHV9HUVXFKHV]HLJHQGDVVGLH.RN]LGLHQDXVVFKHLGXQJQDFKGHP$EVHW]HQ]XPLQGHVWLQ
GHU9HUVXFKVJUXSSHJOHLFKEOLHEZlKUHQGVLHEHLGHU.RQWUROOJUXSSHDXI*UXQGGHV$EVHW]
VWUHVVHVZLHGHUDQVWLHJ$XHUGHPVFKHLQWVLFKGLH.UlXWHUPLVFKXQJEHLHLQHUDXVUHLFKHQG
DXIJHQRPPHQHQ0HQJHSRVLWLYDXIGLH*HZLFKWVHQWZLFNOXQJDXV]XZLUNHQ
'DQNVDJXQJ
(LQEHVRQGHUHU'DQNJLOWGHU)D5LFKWHU3KDUPD:HOVgVWHUUHLFKIUGLH%HUHLWVWHOOXQJ
GHV(UJlQ]XQJVIXWWHUPLWWHOV3DUDPD[LQ
/LWHUDWXU
5HHJ.-*DXO\0%DXHU&0HUWHQV&(UKDUGW*=DKQHU+&RFFLGLDOLQIHFWLRQVLQ
KRXVHGODPEVRRF\VWH[FUHWLRQDQWLERG\OHYHOVDQGJHQHWLFLQÀXHQFHVRQWKHLQIHFWLRQ9HWHULQDU\
3DUDVLWRORJ\
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